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0%4*%+'(<5&86(3./,0%-5&,3.*)620%-5&/%)&,*220%-=&

;:1$ <&%'(.+7$F-.+.*&G@+%I&3-./$ $ *%&,-34$5

B/36+(!$'S#(!(5/'#6')/6#1(/)'%+'03/0!3/'.#1.'65.++$'6%8)/(%6'%+'*!</'-#6/'4(!(5#!$'
)*30,0'%,&0%&8*(,'%/2&,0+6/+0'%,=&D.('6-.'6+&+.*&3'6(,*&,+6)*%+,&7022&3'4*(&+'803,&0%H
5$8)#(1T'4(!(5#!$'0$!((#(19'*+(/&'*!(!1/*/(%9'5+(68*/3'0835.!6#(19'"!(<#(1'!()'
3(*)0+5&3'%,69*(&3(*)0+5& ,/40%-&/%)& 0%4*,+0%-5&,+'31,5&;'%),5&/%)&96+6/2& :6%),5& +/N&
,+(/+*-0*,5&0%,6(/%3*&/%)&(*+0(*9*%+&82/%%0%-=
AH9/(1*+0%-5&9/(1*+0%-&*+.03,&/%)&0%+*(%/+0'%/2&/%)&3(',,H36((0362/(&9/(1*+0%-&/(*&K6,+&
,'9*&':&+.*&+'803,&+./+&7022&;*&3'4*(*)&/,&,+6)*%+,&/(*&*N8',*)&+'&+.*&7'(2)&':&9/(1*+H
0%-=&b+.*(&+'803,&3'4*(*)&7022&0%326)*&8('9'+0'%5&)0,+(0;6+0'%5&8(030%-5&,*220%-5&8(')63+&
/%)&,*(403*&9/%/-*9*%+5&/%)&*982'</;020+<&/%)&3/(**(&)*4*2'89*%+&/,&/&,*9*,+*(&0,&
,8*%+&*N82'(0%-&+.*&;/,03,&':&9/(1*+0%-=

;#!$ (FF-*&$3&*8.(7(/?$055B5:2$ *%&,-3$4$5
?@A@ABC$>$DAE&&f*<;'/()0%-&$$&'(&+*/3.*(&(*3'99*%)/+0'%

D.0,&3'6(,*&0,&)*,0-%*)&+'&8('40)*&0%,+(63+0'%&/%)&/88203/+0'%,&8/(/22*2&+'&+.*&36((*%+&
3/60+(6#"#$#%#/6' +2' !)*#(#6%3!%#,/' !66#6%!(%6' #(' +245/' /(,#3+(*/(%6:' ' U%' #(5$8)/6' %./'
'8*(/+0'%&':&;6,0%*,,&9/3.0%*,&0%326)0%-&*2*3+('%03&3/2362/+'(,5&3/,.&(*-0,+*(,5&+(/%H
,3(08+0'%&6%0+,5&:/N&9/3.0%*,5&3'80*(,&/%)&+.*&201*=&&F)4/%3*)&3'986+*(&/88203/+0'%,&
!()'4$#(1'-#$$'"/'#(5+30+3!%/)'%.3+81.'%./'86/'+2'6#*8$!%#+('03!5%#5/'6/%6:''F0+('%./'
,633*,,:62&3'982*+0'%&':&+.0,&3'6(,*&+.*&,+6)*%+&7022&;*&8(*8/(*)&+'&/882<&:'(&*%+(<&
$/,/$'0+6#%#+(6'#('!'"86#(/66'+245/:

;#:$ 7-F&3-@&$*+%&&%$'I-77'$$$ *%&,-3$4$5

D.('6-.'6+&+.0,&3'6(,*5&+.*&:'36,&7022&;*&'%&.*280%-&,+6)*%+,&+'&)*4*2'8&:6%)/9*%+/2&
,1022,&*982'<*(,&(*I60(*&:'(&/&7*22H+(/0%*)&7'(1&:'(3*=&>+6)*%+,&7022&-'&;*<'%)&,0982*&
3/(**(&/)403*&/%)&8(*8/(/+0'%&/%)&7022&;*&0%+(')63*)&+'&+.*&*%+0(*&7'(1&/%)&20:*&3<32*=&
f*<&0,,6*,&3'4*(*)&7022&0%326)*&8(*8/(0%-&:'(&7'(15&7'(10%-&'%&+.*&K';5&3/(**(&82/%H
%0%-5&,633*,,&,1022,5&9/%/-0%-&<'6(&9'%*<&/%)&0%)*8*%)/%+&2040%-=



"!

.6546..3465A&=86928)!93465A&86;&46;9:!3487&!.)>6'7'5@

6!!$ -.3%($3($3&*8.(7(/?$&,)*+3-(.$ *%&,-3$4$5

D.*&,+6)*%+&7022&*N82'(*&/22&/(*/,&':&9/%6:/3+6(0%-&/%)&3'%,+(63+0'%&,<,+*9,&U:'(*,+&
+*3.%'2'-<5&9*+/2&7'(10%-& +*3.%'2'-<5& 82/,+03,5&7*2)0%-5& /%)&9/+*(0/2,& +*,+0%-V5& 0%&
.'8*,&':&;*0%-&;*++*(&/;2*&+'&,*2*3+&/%&/(*/&:'(&)**8*(&(*,*/(3.=&D.0,&0,&/&8(*(*I60,0+*&
:'(&/22&'+.*(&D*3.&A)=&3'6(,*,=

Q'996%03/+0'%,&,<,+*9,&0%+(')63*,&+.*&,+6)*%+&+'&9/%<&/(*/,&':&+*3.%03/2&)(/:+0%-&
0%326)0%-&2*++*(0%-5&,1*+3.0%-5&;26*8(0%+&(*/)0%-5&,0%-2*&40*7&)(/70%-,5&'(+.'-(/8.*)&
)3!2%#(1'!()')/6#1('VI=WX9'"!6#5'!35.#%/5%83!$'H++3'0$!(69'!()'"$8/03#(%'*!<#(1:'Y/!%H
%*,,5&/336(/3<5&/%)&-'')&7'(1&./;0+,&/(*&,+(*,,*)=

?'7*(& 3'4*(,&9/-%*+0,95& 0%+*(%/2& 3'9;6,+0'%& *%-0%*,5& *2*3+(03/2& 8(0%3082*,5& -*/(,5&
.<)(/6203,5&8%*69/+03,5&/%)&.'7&+.*<&(*2/+*&+'&*/3.&'+.*(&0%&8'7*(&/88203/+0'%,=&F&+*N+&
/%)&2/;'(/+'(<&*N8*(09*%+&:'(9&+.*&9*)069&':&+*/3.0%-&+.*&3'%3*8+,=&$:&+.*&(*I60(*)&
6/5%#+(6'!3/'4(#6./)'/!3$&9'%./'6%8)/(%'5!('60/5#!$#J/'#('!(&'+2'%./'!3/!6'5+,/3/)'2+3'
+.*&(*9/0%)*(&':&+.*&3'6(,*=&D.*&8'7*(&,*I6*%3*&,.'62)&;*&+/1*%&;<&+.',*&,+6)*%+,&
0%+*(*,+*)&0%&9*3./%03,&'(&*2*3+(030+<=

=86928)!93465&86;&)'6:!39)!4'6&:@:!.=:

6!5B6!:$$-.,)'3%-+7$@+3&%-+7'$-G--$$$$$ *%&,-3$4$H;$MNOP
&
>+6)*%+,&7022&:'36,&'%&)*4*2'80%-&,1022,&6,*)&+'&*%./%3*&+.*0(&7'')7'(10%-&,1022,=&
$%)6,+(0/2&J/+*(0/2,&$&7022&)*4*2'8&,1022,&+.('6-.&+*/3.*(&/,,0-%*)&8('K*3+,&7.02*&,*3'%)&
$/,/$'6%8)/(%6'-#$$'5.++6/'.#6Q./3'+-('#()#,#)8!$'03+R/5%:';.#6'03+R/5%'-#$$'3/H/5%'%./'
,+6)*%+O,&,1022&2*4*2&/%)&7'(1&*+.03=&>+6)*%+,&7022&;*&(*,8'%,0;2*&:'(&(*:6%)0%-&+.*&,3.''2&
:'(&9/+*(0/2,&/%)&./()7/(*&6,*)=&F22&8('K*3+,&7022&:'36,&'%&I6/20+<&/%)&3(/:+9/%,.08=

6!#$ *+9-.&3GF)%.-3)%&$@+I-./$ *%&,-3$4$H;$MNOP

C8'%&,633*,,:62&3'982*+0'%&':&$%)6,+(0/2&J/+*(0/2,&$&,+6)*%+,&9/<&*%('22&0%&+.0,&3./22*%-H
0%-&(*/2&7'(2)&/88203/+0'%&3'6(,*=&D*3.%'2'-03/2&/)4/%3*9*%+,&%'7&/22'7&3'98/%0*,&
+'&8(')63*&I6/20+<&8(')63+,&/+&/::'()/;2*&8(03*,=&>+6)*%+,&7022&:'36,&'%&+.*,*&/)4/%3*H
9*%+,&/%)&/882<&+.*9&+'&(*/2H7'(2)&8(')63+&,'26+0'%,=&>+6)*%+,&7022&,**1&+'&/)4/%3*&
+.*0(&,1022,5&;*3'9*&;*++*(&)*30,0'%&9/1*(,&/%)&./4*&.0-.*(&2*4*2,&':&(*,8'%,0;020+<=

6!=B6!;$$$@+.)F+*3)%-./$-G--$$$$$$ $ *%&,-3$4$H;$MNOP

C8'%&,633*,,:62&3'982*+0'%&':&$%+('&+'&D*3.%'2'-<&<'6&7022&%'7&*%+*(&+.*&7'(2)&':&
9/%6:/3+6(0%-=&$%&J/%6:/3+6(0%-&$&+.*&,+6)*%+,&7022&:'36,&'%&8(')630%-&/&+'<&:'(&+.*&
D'<,H:'(HQ/+,&8('-(/9=&J/%6:/3+6(0%-&$$&7022&:'36,&'%&+.*&3(*/+0'%&':&/&2/(-*(&80*3*&
+2'283(#%83/'%+'03+)85/'!()'6/$$9'-#%.'!$$'03+5//)6'"/(/4%#(1'%./'6%8)/(%6:'7%8)/(%6'-#$$'
-/0%&0%,0-.+&0%+'&+.*&7'(2)&':&9/%6:/3+6(0%-&+.('6-.&(*/2&7'(2)&/88203/+0'%=&>+6)*%+,&



""

7022&;*&(*,8'%,0;2*&:'(&(*,*/(3.&/%)&)*,0-%5&82/%%0%-&+.*&8(')63+0'%&(6%5&I6/20+<&3'%H
%3+$9'*!%/3#!$'6/$/5%#+('!()'+3)/3#(19'R#16'!()'4C%83/69'4(#6.#(19'!()'R+"')/653#0%#+(6:

6!6$ 9+'-*$*(.'3%)*3-(.$$ $ *%&,-3$4$H;$

>+6)*%+,&7022&-*+&./%),H'%&+(/0%0%-&0%&+.*&/(*/&':&3'%,+(63+0'%&/%)&.'9*&(*8/0(=&>+6)*%+,&
7022&;*&0%+(')63*)&+'&/%)&3'982*+*&;/,03&7'(1&0%&8269;0%-5&70(0%-5&)(<7/22&0%,+/22/+0'%&
!()'4(#6.#(19'23!*#(1'!()'5+(53/%/:';./6/'6<#$$6'-#$$'"/')/,/$+0/)'283%./3' %.3+81.'
+.*&8(')63+0'%&':&/&,+'(/-*&,.*)&'(&3.02)(*%O,&82/<.'6,*=&F,&8/(+&':&+.*&3'6(,*5& +.*&
,+6)*%+,&7022&;*&.0(*)&+'&7'(1&0%&4/(0'6,&8',0+0'%,&70+.0%&/&3'%,+(63+0'%&3'98/%<&/%)&
;*&(*,8'%,0;2*&:'(&/&3*(+/0%&8./,*&':&3'%,+(63+0'%=

6!A$ *(@<)3&%$-.3&/%+3&,$@+.)F+*3)%-./$$$$$$*%&,-3$4$H;

D.*& I6/20+<& 2*4*2& ':&9/%6:/3+6(*)& 8(')63+,& 3/%& ;*& 0%3(*/,*)& +.('6-.& +.*& 6,*& ':&
3'986+*(H/0)*)&*I6089*%+=&>+6)*%+,&7022&:'36,&'%&+7'&80*3*,&':&*I6089*%+5&+.*&QeQ&
('6+*(&/%)&+.*&2/,*(&*%-(/4*(5&+./+&/(*&6,*)&0%&+.*&9/%6:/3+6(0%-&7'(2)&+')/<=&>+6)*%+,&
7022&6,*&+.*,*&+''2,&+'&)*,0-%&/%)&8(')63*&4/(0'6,&8(')63+,=&$%&/))0+0'%5&,+6)*%+,&7022&
)*4*2'8&+.*0(&,1022,&0%&Q'(*2&Z(/7&/%)&A%@'6+*&#&8('-(/9,=

6!"$ D-7,*+3$>&.3)%&'$38%()/8$*H+H3H$3%+-.-./$$$$$*%&,-3$4$5

D.0,&3'6(,*&7022&.*28&c86+&0+&/22&+'-*+.*(d=&>+6)*%+,&7022&,+6)<&4/(0'6,&+*3.%03/2&3/(**(,5&
*N8*(0*%3*&3'H'8*(/+04*&2*/(%0%-&70+.0%&/&7'(1&*%40('%9*%+5&)*4*2'8&-'')&7'(1&./;H
0+,5&/%)&;602)&/&,+('%-&:'6%)/+0'%&0%&4/(0'6,&+*3.%03/2&/(*/,&7.03.&7022&*%/;2*&+.*9&+'&
;*3'9*&'%H+.*HK';&8(';2*9&,'24*(,&/%)&/)/8+/;2*&+'&/%&*4*(H3./%-0%-&+*3.%'2'-03/2&
,'30*+<=

D.('6-.&7'(1&*N8*(0*%3*5&+.*&90,,0'%&':&+.0,&3'6(,*&0,&+'&.*28&,+6)*%+,&)*4*2'8&+.*&
%*3*,,/(<&,1022,5&/++0+6)*,&/%)&/;020+0*,&%*3*,,/(<&+'&;*&,633*,,:62& 0%&+.*&7'(182/3*=&
>+6)*%+,&7022&:'(9&/&3'98/%<&+'&9/%6:/3+6(*&8(')63+,&'()*(*)&:('9&36,+'9*(,=&F:+*(&
(*3*040%-&K';&)*,3(08+0'%,&:'(&8',0+0'%,&/4/02/;2*5&,+6)*%+,&&7022&)*30)*&7.03.&K';U,V&
+.*<&70,.&+'&0%+*(40*7&:'(=&D.*&'7%*(,&':&+.*&3'98/%<&UQ=F=D=&D*/3.*(,V&7022&+.*%&.0(*&
+.*&;*,+&3/%)0)/+*&:'(&*/3.&8',0+0'%=&D.*&,+6)*%+,&7022&)*,0-%5&8(')63*&/%)&)0,+(0;6+*&
+.*0(&8(')63+=&>+6)*%+,&7022&3./%-*&K';,&8*(0')03/22<&+.('6-.'6+&+.*&9/%6:/3+6(0%-&':&
8(')63+,&+'&*%/;2*&+.*9&+'&(*3*04*&/&7*22H('6%)*)&*N8*(0*%3*=&̂ .*%&,+6)*%+,&/(*&.0(*)5&
+.*<&7022&+(*/+&+.*&*N8*(0*%3*&K6,+&/,&0:&+.*<&7*(*&7'(10%-&0%&/%&/3+6/2&K';=&F++*%)/%3*5&
'̂(1&A+.035&F++0+6)*5&/%)&?('8*(&Z(*,,&7022&;*&,+(*,,*)=

B'C.3&:@:!.=:

65!B655$$$3%+.'<(%3+3-(.$,&'-/.$-G--$$$$$ *%&,-3$4$H;$MNOP

U(';3!(60+3%!%#+('W/6#1('U9'%./'6%8)/(%6'-#$$'"3#/H&'5+,/3'%./'2+83'*+)/6'+2'%3!(60+3%!H
+0'%&U2/%)5&,*/5&/0(5&,8/3*V=&D.0,&0%326)*,&/22&+.*&4/(0/;2*,&+./+&/(*&0%326)*)&70+.0%&+.*&
+(/%,8'(+/+0'%&+/N'%'9<=



"#

$%&D(/%,8'(+/+0'%&Z*,0-%&$$&+.*&,+6)*%+,&7022&3.'',*&'%*&'(&9'(*&':&+.*&:'6(&9')*,&
':&+(/%,8'(+/+0'%&/%)&*N82'(*&0+&0%&/%&0%&)*8+.&9/%%*(=&D.*&,+6)*%+,&7022&)*4*2'8&/%)&
3(*/+*&&8('K*3+,&0%&+.*0(&,*2*3+*)&9')*&':&+(/%,8'(+/+0'%=

65:B65#$$$=B'3%(I&$3&*8.(7(/-&'$-G--$$$$ *%&,-3$4$H;$MNOP
$
$%& RH>+('1*&D*3.%'82'-<& $& +.*& ,+6)*%+,&7022& ;*& 0%,+(63+*)& 0%& ,/:*+<& /%)& 0%& /& ;/,03&
1%'72*)-*&':& +.*&RH,+('1*& *%-0%*& 3<32*=& $%& /))0+0'%5& ,+6)*%+,&7022& 8*(:'(9& ('6+0%*&
9/0%+*%/%3*&'%&,9/22&RH,+('1*&*%-0%*,=

$%&RH>+('1*&D*3.%'2'-<&$$&+.*&,+6)*%+,&7022&/882<&+.*&1%'72*)-*&-/0%*)&0%&RH>+('1*&
D*3.%'2'-0*,&$&+'&3'982*+*2<&)0,/,,*9;2*&/%)&(*;602)&/&&,9/22&RH,+('1*&*%-0%*=&D.*&
,+6)*%+,&7022&/2,'&;*&(*I60(*)&+'&)*;6-&/&,9/22&RH,+('1*&*%-0%*=

65;$ %&'&+%*8$+.,$,&'-/.$$$ $ *%&,-3$4$H;

D.*&,+6)*%+,&7022&6,*&+.*0(&1%'72*)-*&':&,30*%3*5&9/+.*9/+03,5&/%)&/88('8(0/+*&*N8*H
3#/(5/'%+'4()'68#%!"$/'6+$8%#+(6'%+'!'03+"$/*:';./&'-#$$'!%%/*0%'%+'03/)#5%'.+-'-/$$'
%./#3')/6#1(6'-#$$'0/32+3*'%+'%./#3'60/5#45!%#+(6'03#+3'%+'28$$A65!$/'03+)85%#+(:';./&'
6,*5&/9'%-&'+.*(&+.0%-,E&8('+'+<8*,5&,3/2*&9')*2,5&,0962/+0'%,5&)*,+(63+04*&+*,+,5&%'%H
)*,+(63+04*&+*,+,&//%)&,+(*,,&+*,+,=

656B65A$$$D&7,-./$3&*8.(7(/?$-G--$ $ *%&,-3$4$H;$MNOP

D.*&,+6)*%+&7022&(*3*04*&,/:*+<&0%,+(63+0'%&/%)&-/0%&/&;/,03&1%'72*)-*&':&/(35&90-&/%)&
'N<H/3*+<2*%*&7*2)0%-&/2'%-&70+.&'N<H/3*+<2*%*&/%)&82/,9/&36++0%-=&D.*&,+6)*%+,&7022&
/882<&+.*0(&1%'72*)-*&+.('6-.&+.*&3'982*+0'%&':&,9/22&*N8*(0*%3*&8('K*3+,&/%)&9'(*&
/)4/%3*&8('K*3+,&0%& *̂2)0%-&D*3.%'2'-<&$$=

)'==964)8!4'6&:@:!.=:

6:!$ /%+<8-*$,&'-/.$$$ $ *%&,-3$4$H;

=('#(%3+)85%+3&'5+836/'#('%./'4/$)'+2'K3!0.#5'I+**8(#5!%#+(6:'7%8)/(%6'-#$$'$/!3('%./'
;/,03,&':&-(/8.03,5&7.03.&7022&0%326)*&;/,03&+''2,&/%)&8('-(/9,&+./+&/(*&6,*)&+.('6-.'6+&
%./'-+3$):'7%8)/(%6'-#$$'!$6+'3/6/!35.'R+"'+00+3%8(#%#/6'!,!#$!"$/'#('%./'4/$)'+2'13!0.#5'
3'996%03/+0'%,=

6:5$ ,-/-3+7$@&,-+$$ $ $*%&,-3$4$H;

>+6)*%+,&7022&2*/(%&/;'6+&)0-0+/2&9*)0/5&0%326)0%-&+.*&.0,+'(<&':&)0-0+/2&9*)0/5&8(*,*%+&
+*3.%'2'-<&/%)&:6+6(*&8('K*3+0'%,=&D.0,&32/,,&7022&+*/3.&+.*&8('8*(&6,*&':&8('-(/9,&6,*)&
:'(&)0-0+/2&09/-0%-5&/,&7*22&/,&+.*&6,*&':&40)*'&3/9*(/,&/%)&'+.*(&)0-0+/2&9*)0/&82/<*(,=



"R

6:#$ @&*8+.-*+7$,%+D-./$$$$ *%&,-3$4$H;

;./'6%8)/(%6'-#$$'"3#/H&'5+,/3'!$$'%./'%++$69'%/5.(#@8/69'!()'03+5/)83/6'2+3'53/!%#(1'
/&9*3./%03/2&)(/70%-=&J*3./%03/2&)(/70%-&3'%,0,+,&':&6,0%-&+''2,&+'&3(*/+*&7'(10%-&
)(/70%-,& +./+& 3/%& ;*& 6,*)& :'(&9/%6:/3+6(0%-& 8/(+,& /%)& ,.'70%-& +.*& '8*(/+0'%,& ':&
*!%/3#!$'03+5/66#(1:';./6/')3!-#(16'!3/'86/)'#('!$$'%/5.(+$+1#5!$'4/$)69'-.#5.'-+8$)'
0%326)*&9/%6:/3+6(0%-5&3'%,+(63+0'%5&+(/%,8'(+/+0'%5&3'996%03/+0'%5&*%-0%**(0%-5&*+3=

6:=B6:;$$$$*+,$-G--$$$ $ *%&,-3$4$H;$MNOP
?@A@ABC$>$DAE&J*3./%03/2&Z(/70%-&$&'(&+*/3.*(&(*3'99*%)/+0'%

$%&QFZ&$& +.*&,+6)*%+,&7022&;*& 0%+(')63*)&+'&Q'986+*(&F0)*)&Z(/:+0%-&7.03.&-04*,&
+.*&,+6)*%+,&+.*&/;020+<&+'&6%)*(,+/%)&+.*&8('3*,,*,&0%4'24*)&0%&3(*/+0%-&8(')63+,&'(&
9/%6:/3+6(0%-&8/(+,=&D.0,&32/,,&0,&+.*&%*N+&,+*8&/:+*(&J*3./%03/2&Z(/70%-&$=&>+6)*%+,&
7022&2*/(%&.'7&+'&+(/%,:*(&9*3./%03/2&)(/70%-,&+'&3'986+*(H/0)*)&)(/70%-,&;<&6,0%-&
F6+'QFZ=&D.0,&32/,,&7022&+*/3.&+.*&:6%)/9*%+/2,&/%)&;/,03,&':&F6+'QFZ=

QFZ&$$&0,&/%&/)4/%3*)&3'6(,*&:'(&+.',*&,+6)*%+,&7.'&./4*&3'982*+*)&QFZ&$=&$%&+.0,&
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0%-&+.*&3'6(,*=&Q/%)0)/+*,&:'(&/33*8+/%3*&0%+'&+.0,&3'6(,*&,.'62)&./4*&+.*&:'22'70%-&
3./(/3+*(0,+03,E&-'')&,3.''2&/++*%)*%3*&(*3'()5&:6+6(*&0%+*(*,+&0%&3/(**(&7'(10%-&70+.&
3.02)(*%5&/%)&70220%-%*,,&+'&3'982*+*&9/%<&4/(0*)&/3+040+0*,&(*I6*,+*)&;<&3''8*(/+0%-&
*2*9*%+/(<& +*/3.*(=&@*I60(*9*%+,& 0%326)*E& /,,0,+0%-& *2*9*%+/(<& +*/3.*(& 0%& /%<7/<&
(*I6*,+*)&;<&+.*&+*/3.*(5&/%)&7**12<&7(0++*%&K'6(%/2&':&7**1,&/3+040+0*,&/+&*2*9*%+/(<&
/%)&/++*%)/%3*&(*8'(+=&D.*&%69;*(&':&,+6)*%+&/0)*,&+./+&3/%&;*&82/3*)&0,&2090+*)&+'&
+.*&%69;*(&':&*2*9*%+/(<&+*/3.*(,&(*I6*,+0%-&/&,+6)*%+&/0)*=&D.0,&3'6(,*&3/%&2*/)&+'&
/*0$+&*/(%'#('%./'5.#$)'5!3/'4/$):

83!:&86;&>9=864!4.:

A!!$ *(.*&%3$9+.,$01B5:2$ $$$$*%&,-3$4$5

D.*&Q'%3*(+&M/%)&0,&'8*%&+'&/22&,+6)*%+,&70+.&/%&0%,+(69*%+/2&96,03&;/31-('6%)&0%&
-(/)*,&%0%*&+.('6-.&+7*24*=&&>+6)*%+,&,./(8*%&+.*0(&,1022,&/%)&(*.*/(,*&:'(&+.*&8*(:'(H
9/%3*&':&+7'&'(&+.(**&*4*%0%-&3'%3*(+,=&&

A!:$ :!38$*&.3)%?$@)'-*$E$9&?(.,$0F-%'3$'&@&'3&%2$$$$$
$ *%&,-3$4$H;

D.0,&3'6(,*&7022&8('40)*&/&.0,+'(03&;/31-('6%)&0%&96,035&)*/20%-&70+.&*/3.&':&+.*&)*H
3/)*,&':&+.*&!GWWO,&68&+'&+.*&8(*,*%+=&A98./,0,&7022&;*&82/3*)&'%&20,+*%0%-&*N/982*,&
/%)&+(*%),*++0%-&/(+0,+,&':&+.*&8'862/(&96,03&-*%(*=&F22&+<8*,&':&96,03&7022&;*&)0,36,,*)&
/%)&*N8*(0*%3*)&+.('6-.'6+&+.0,&+09*&:(/9,=&&

A!#$ @)'-*$*+%&&%'$0'&*(.,$'&@&'3&%2$ $$$$*%&,-3$4$H;

$:&<'6&201*&96,03&/%)&7/%+&+'&*N82'(*&<'6(&'8+0'%,5&+.0,&3'6(,*&7022&/22'7&<'6&+'&3.'',*&
!'4/$)'+2'6%8)&:';./3/'-#$$'"/'$+%6'+2'18/6%6'6.!3#(1'%./#3'/C0/3#%6/'!6'0/32+3*/369'*!3H
1*+*(,5&+*3.%030/%,5&3'98',*(,5&0%4*%+'(,5&3(/:+,9*%&/%)&96,03&+*/3.*(,=&&

A!6$ *8(%)'$01B5:2$ $$$$*%&,-3$4$5

Q.'(6,&0,&)*,0-%*)&+'&8('40)*&*%K'<9*%+&+.('6-.&8/(+0308/+0'%&0%&,0%-0%-&':&9/+*(0/2,&
,*2*3+*)&9/0%2<&:('9&8'862/(&,.'7,5&(*20-0'6,5&,80(0+6/25&/%)&+(/)0+0'%/2&96,03=&A98./,0,&
0,&/2,'&82/3*)&'%&/3I60(0%-&1%'72*-)*&/;'6+&+.*&7'(10%-&':&+.*&.69/%&4'03*&/%)&.'7&
+'&;*++*(&6,*&/%)&098('4*&+.*&,0%-*(O,&'7%&4'03*=&Q.'(6,&,**1,&+'&0%4'24*&/,&963.&':&
+.*&,+6)*%+&8'862/+0'%&/,&8',,0;2*=

A5!$ +%3$-$G$+%3'$E$*%+F3'$ *%&,-3$4$5

;.#6'5$!66'+22/36'!'5+*"#(!%#+('+2'=3%'U'$/66+(6'!()'!3%'̀ '53!2%6:''7%8)/(%6'-+8$)'"/(/4%'
/%)&*N8*(0*%3*&)(/70%-5&8/0%+0%-5&/(+&.0,+'(<5&3*(/903,5&8(0%+9/10%-5&8/8*(&9/3.*5&*+3=



"G

A55$ +%3$--$05!B5:2$ *%&,-3$4$5
?@A@ABC$>$DAE&&F(+&$&'(&+*/3.*(&(*3'99*%)/+0'%

D.0,&3'6(,*&'::*(,&9'(*&/)4/%3*)&32/,,*,&0%&8/0%+0%-5&)(/70%-5&-(/8.03,5&)*,0-%&*2*H
9*%+,&/%)&8(0%3082*,5&/%)&,'9*&/(+,&j&3(/:+,=

A5:$ +%3$---$055C$5:2$ *%&,-3$4$5
?@A@ABC$>$DAE&&F(+&$$&'(&+*/3.*(&(*3'99*%)/+0'%

A98./,0,&7022&;*&'%&)(/70%-&/%)&8/0%+0%-&U'02&j&7/+*(3'2'(V5&0%)*8*%)*%+&7'(15&-(/8.03&
)*,0-%5&/(+&.0,+'(<5&/%)&/(+,&j&3(/:+,=

A5#$ +%3$->$05:2$ *%&,-3$4$5
?@A@ABC$>$DAE&&F(+&$$$&'(&+*/3.*(&(*3'99*%)/+0'%

F%&/)4/%3*)&32/,,&:'(&,+6)*%+,&7.'&7022&3(*/+*&/%&/(+&8'(+:'20'=&&A98./,0,&7022&;*&'%&
)*+/02*)&)(/70%-5&/(+&.0,+'(<5&'02&/%)&7/+*(3'2'(=&&F2,'&0%326)*)&0,&/&9'(*&0%H)*8+.&,+6)<&
':&3*(+/0%&/(*/,&':&/(+=

A56$ *&%+@-*'$-$$05!B5:2$ *%&,-3$4$5

D.0,&3'6(,*&0,&)*,0-%*)&:'(&+.*&,+6)*%+&7.'&0,&0%+*(*,+*)&0%&7'(10%-&/&:622&<*/(&70+.&
32/<=&&D.*&,+6)*%+,&7022&2*/(%&3'025&,2/;5&+.*&8'++*(O,&7.**25&/%)&,3628+6(*=
D.0,&3'6(,*&3/((0*,&/&,8*30/2&8('K*3+&:**&':&k!X=

A5A$ *&%+@-*'$--$$ $ $$ *%&,-3$4$5
?@A@ABC$>$DAE&Q*(/903,&$

F%&/)4/%3*)&/(+&32/,,&)*,0-%*)&:'(&,+6)*%+,&7.'&./4*&,633*,,:622<&3'982*+*)&Q*(/903,&
$=&D.0,&3'6(,*&'::*(,&/%&0%)*8+.&,+6)<&':&./%)&;602+&/%)&7.**2&3(*/+*)&3*(/903&80*3*,=&
>+6)*%+,&7022&-/0%&/&;('/)*(&6%)*(,+/%)0%-&':&+.*&3(*/+04*&8('3*,,=&M602)0%-&'%&+.*&
8(0%3082*,&':&3*(/903,&+.0,&3'6(,*&+/1*,&/&8(';2*9&,'240%-&/88('/3.&/%)&3'9;0%*,&+.*&
.0,+'(<&':&3*(/903,&70+.&+.*&./%),&'%&3(*/+0'%,&':&3*(/903&80*3*,=

A51$ '3),-($+%3$G$<+-.3-./$ $ *%&,-3$4$5
?@A@ABC$>$DAE&J6,+&./4*&8/,,*)&F(+&$$$&70+.&/&cMd&/4*(/-*=

;.#6'5+836/'/*0.!6#J/6'%./'4/$)'+2')3!-#(1'!()'0!#(%#(1:''='6</%5."++<'-#$$'"/'3/@8#3/):''
B+3%2+$#+'-+3<'-#$$'"/'5+*0$/%/)'2+3'%./'6%8)/(%'#(%/3/6%/)'#('%./'4/$)'+2'0!#(%#(1:''=3%'
3'98*+0+0'%,&7022&;*&*N8*3+*)=&&D.0,&3'6(,*&3/((0*,&/&,8*30/2&8('K*3+&:**&':&k!W=



#W

<8?'-*+7$&,)*+3-(.
& & Mbl>& & T$@S>
&&&G+.&-(/)*& \GX& & \G\&&
&!W+.&-(/)*& _WW& & _W!&&
&!!+.&-(/)*& _!W& & _!!&
&!"+.&-(/)*& _"W& & _"!&&

?.<,03/2&*)63/+0'%&0,&/&(*I60(*)&3'6(,*&:'(&/22&,+6)*%+,&:'(&-(/)6/+0'%=&&A/3.&,+6)*%+&0,&
(*I60(*)&+'&)(*,,&0%&32'+.0%-&/88('8(0/+*&:'(&/3+040+<=&&F%&/++*98+&0,&9/)*&+'&,3.*)62*&
,+6)*%+,&/33'()0%-&+'&+.*0(&/88('8(0/+*&-(/)*&2*4*2,=&&`'7*4*(5&)6*&+'&,3.*)620%-&3'%H
H#5%69'6+*/'+2'%./'5$!66/6'5+(%!#('*#C/)'13!)/'$/,/$6:
?.<,03/2&*)63/+0'%&32/,,*,&7022&;*&)*4'+*)&+'&+*/3.0%-&,+6)*%+,&.'7&+'&)'&+.*&4/(0'6,&
/3+040+0*,&7*22&*%'6-.&+'&*%K'<&+.*&8/(+0308/+0'%=&&̂ .*%&+.0,&2*4*2&':&,1022&)*4*2'89*%+&
./,&'336(*)5&8.<,03/2&*)63/+0'%&32/,,*,&7022&+.*%&;*&)*4'+*)&+'&8/(+0308/+0'%&0%&+.*&4/(0H
'6,&/3+040+0*,&(/+.*(&+./%&*N82/%/+0'%,5&)*9'%,+(/+0'%,5&/%)&8(/3+03*=&&`'8*:622<5&*/3.&
6%8)/(%'-#$$'4()'+(/'+3'*+3/'+2'%./'!5%#,#%#/6'%.!%'./Q6./'-#$$'/(R+&'/(+81.'%+'08368/'
/:+*(&-(/)6/+0'%=&&F2,'5&,8*30/2&*98./,0,&0,&82/3*)&'%&+.*&)*4*2'89*%+&/%)&+*,+0%-&':&
./!$%.'3/$!%/)'4%(/66:

";!$ 8&+738$0552$ $ *%&,-3$4$H;

A::'(+,&/(*&9/)*&;<&+.*&`*/2+.&:/362+<&+'&+*/3.&+.*&9',+&36((*%+&.*/2+.&0%:'(9/+0'%&
(*2*4/%+&+'&*/3.&,+6)*%+O,&%**),&0%&+*(9,&':&8*(,'%/25&3'996%0+<5&:/902<5&/%)&3'%,69*(&
.*/2+.&/%)&7*22%*,,=
I$!66'!5%#,#%#/6'#(5$8)/'$/5%83/69')#65866#+(69'4$*69'18/6%'60/!</369'6*!$$A13+80'-+3<9'
+*,+,5&/%)&I60LL*,=&&Z*203/+*&+'803,&,63.&/,&,*N6/22<&+(/%,90++*)&)0,*/,*,&/%)&+**%/-*&
68#5#)/'!3/'#(5$8)/)'#('%./'5+836/'!6'-/$$'!6'4%(/669'(8%3#%#+(9'436%'!#)9'/%5:'';./'./!$%.'
:/362+<& 0,&70220%-&+'&/%,7*(&I6*,+0'%,&':&,+6)*%+,&'(&8/(*%+,&3'%3*(%0%-&36((036269&
3'%+*%+&/%)a'(&3'6(,*&';K*3+04*,=

"A!$ ,%->&%'$&,)*+3-(.$05!2$ *%&,-3$4$H;

D.*&86(8',*&':&+.*&3'6(,*&0%&Z(04*(,&A)63/+0'%&0,&+'&0%+(')63*&,+6)*%+,&+'&+.*&;/,03&
0%:'(9/+0'%&%**)*)&+'&'7%5&'8*(/+*5&/%)&9/0%+/0%&/&9'+'(&4*.032*=&&D.*&,+6)*%+,&/(*&
,3.*)62*)&:'(&+.0,&3'6(,*&0%&+.*&+*%+.&-(/)*&0%&.'8*,&+./+&+.*<&(*3*04*&+.*&0%:'(9/+0'%&
;*:'(*&+.*<&;*3'9*&203*%,*)&9'+'(0,+,=&&D.*&3'6(,*&0,&/2,'&/&8(*(*I60,0+*&+'&+.*&('/)7'(1&
8'(+0'%&':&Z(04*(,&A)63/+0'%=&&$+&0,&9/%)/+'(<&+./+&0%&'()*(&+'&(*3*04*&/%&0%,6(/%3*&(*)63H
+0'%&/%)a'(&/&,*%0'(&203*%,*&/+&/-*&,*4*%+**%5&*/3.&,+6)*%+&96,+&3'982*+*&/%)&8/,,&#W&
.'6(,&':&32/,,(''9&0%,+(63+0'%&/%)&Y&.'6(,&':&/3+6/2&)(040%-&+09*=&&$%:'(9/+0'%&3'4*(*)&
7022&;*E&8.<,03/2&/%)&9*%+/2&/,8*3+,&':&)(040%-5&203*%,0%-5&0%,6(/%3*5&;6<0%-&%*7&/%)&
6,*)&3/(,5&/23'.'25&)(6-,5&/%)&)(040%-5&,0-%,&/%)&('/)7/<&9/(10%-,5&*9*(-*%30*,5&3/(&
,<,+*9,&/%)&;/,03&3/(&9/0%+*%/%3*=&&D.0,&7022&;*&3/((0*)&'6+&+.('6-.&2*3+6(*,5&)0,36,H
,0'%,5&)*9'%,+(/+0'%,5&,9/22&-('68&7'(15&8(/3+03/2&/,,0-%9*%+,5&/%)&40)*',=

"A#$ ?&+%9((I$01B5:2$ $ *%&,-3$4$5
UM<&F88203/+0'%&b%2<&H&)'&%'+&,3.*)62*&6%+02&/88203/+0'%&8('3*,,&0,&3'982*+*)=V
>+6)*%+,&0%&+.0,&3'6(,*&)*,0-%&+.*&e'(+.7*,+*(%&̀ 0-.&>3.''2&l*/(;''15&7(0+*&%*3*,,/(<&
/(+032*,&/%)&3/8+0'%,5&/%)&+/1*&8.'+'-(/8.,=&&D.*<&/2,'&2*/(%&/&4/(0*+<&':&3'986+*(&,1022,&



#!

(*2/+*)&+'&<*/(;''1&8(')63+0'%&/%)&,/2*,=

.G0%&)*H+,I&!%<1+0<"$&:<1**$

)*JJH+0<",0*+-

""!G":"$+%3$+.,$,&'-/.

*QRSTM$,MTOSUVWUQXY&D.*&F(+&j&Z*,0-%&8('-(/9&.*28,&,+6)*%+,&)*4*2'8&/%)&*N8/%)&
+.*0(&/(+0,+03&+/2*%+,&/,&+.*<&8(*8/(*&:'(&/&3/(**(&0%&+.*&;6,0%*,,&7'(2)&':&/(+=&T(/)6/+*,&
/(*&8(*8/(*)&+'&-'&'%&+'&3'22*-*&'(&/&8',+H,*3'%)/(<&/(+&,3.''2&./40%-&./)&3'6(,*,&0%&
/(*/,&,63.&/,&3'2'(&+.*'(<5&8*(,8*3+04*&/%)&0226,+(/+04*&)(/70%-5&2*++*(0%-5&8.'+'-(/8.<&
/%)&-(/8.03&)*,0-%=&>+6)*%+,&3'982*+0%-&+.*&F(+&j&Z*,0-%&8('-(/9&3/%&*/(%&68&+'&!X&
3(*)0+,&/+&+.*&F(+&$%,+0+6+*&':&?0++,;6(-.=

$"":G"#!$$*(@<)3&%$-.F(%@+3-(.$'?'3&@'

*QRSTM$,MTOSUVWUQXY$?(*8/(*,&,+6)*%+,&+'&9/K'(&0%&/&70)*&4/(0*+<&':&3'986+*(&(*2/+*)&
4/$)6:';.#6'5+836/'/C0+6/6'6%8)/(%6'%+'5+*08%/3'+0/3!%#+(69')!%!'/(%3&'!()'5+*08%/3'
8('-(/990%-&0%&;'+.&8(*,*%+&/%)&:6+6(*&8(/3+03*,&0%&+.*&*4*(&3./%-0%-&7'(2)&':&)/+/&
9/%/-*9*%+=&>*4*(/2&8',+H,*3'%)/(<&,3.''2,&'::*(&/3/)*903&3(*)0+,&+'&AQD>&-(/)6/+*,&
0%&/(*/,&,63.&/,&0%:'(9/+0'%&9/%/-*9*%+&/%)&8('-(/990%-=

""AG"#=$/%+<8-*$*(@@).-*+3-(.'

*QRSTM$,MTOSUVWUQXY$*N8',*,&,+6)*%+,&+'&/22&/,8*3+,&':&+.*&8(0%+0%-&;6,0%*,,&0%326)0%-&
)/6#1(9'$!&+8%9'03#(%#(19'!()'4(#6.#(1'+2'!(&'03#(%/)'*!%/3#!$'86#(1'5+*08%/3'/@8#0*/(%9'
)/(1(''9&*I6089*%+&/%)&8(0%+0%-&8(*,,*,=&Q'982*+*(,&':&+.*&-(/8.03&3'996%03/+0'%,&
8('-(/9&(*3*04*&3(*)0+,&/+&+.*&?0++,;6(-.&D*3.%03/2&$%,+0+6*&/%)&D(0,+/+*&/%)&M6,0%*,,&
$%,+0+6+*,=

)*+-,GH<,0*+

"A1G":A$*(.'3%)*3-(.$3%+,&'

*QRSTM$,MTOSUVWUQXY&D.0,&8('-(/9&8('40)*,&,+6)*%+,&70+.&+.*&+.*'(<&/%)&:6%)/9*%+/2&
;602)0%-&,1022,&(*2/+*)&+'&(*,0)*%+0/2&3'%,+(63+0'%=&?('-(/9&3'982*+*(,&3/%&*%+*(&3'%,+(63H
+0'%&9/%/-*9*%+&8('-(/9,&/+&8',+H,*3'%)/(<&,3.''2,&/,&+.*&?F&Q'22*-*&':&D*3.%'2'-<&
7.03.&0,&+.*&+*3.%03/2&3'22*-*&':&?*%%&>+/+*&C%04*(,0+<=&J/%<&AQD>&-(/)6/+*,&9'4*&
)0(*3+2<&0%+'&(*7/()0%-&/%)&,633*,,:62&3/(**(,&0%&+.*&3'%,+(63+0'%&0%)6,+(<=

"1!G"#A$F+*-7-3?$@+-.3&.+.*&$3&*8.(7(/?

*QRSTM$,MTOSUVWUQXY$D.0,&8('-(/9&8(*8/(*,&,+6)*%+,&:'(&*982'<9*%+&0%&+.*&:/3020+<&
*%-0%**(0%-&'(&9/0%+*%/%3*&)*8/(+9*%+&':&/%<&9/K'(&;6,0%*,,=&D.0,&4*(,/+02*&8('-(/9&
'::*(,&,*4*(/2&/(*/,&':&0%,+(63+0'%&0%&8269;0%-5&*2*3+(03/25&̀ PFQ5&3/(8*%+(<&/%)&9/3.0%H
#(1'%+'"/5+*/')#,/36/9'6<#$$/)'53!2%60/36+(:'7%8)/(%6'!3/'!$6+'@8!$#4/)'%+'!%%/()'65.++$6'
685.'!6'%./'B='I+$$/1/'+2';/5.(+$+1&'%+'/!3('!')/13//'#('!'3/$!%/)'4/$):



#"

>HJ"+&:%GK0<%-

"1=G"=!$&+%7?$*8-7,8((,$&,)*+3-(.

*QRSTM$,MTOSUVWUQXY$D.0,&8('-(/9&,+6)*%+,&)*4*2'8& /& ,+('%-&;/31-('6%)& 0%& 3.02)&
)/,/$+0/(%' !()' !3/'-/$$' 03/0!3/)' %+' /(%/3'*!(&'4/$)6' 3/$!%/)' %+' /)85!%#+(' !%' %./'
*2*9*%+/(<&'(&*/(2<&3.02).'')&2*4*2=&AQD>&'8*(/+*,&+.*&D*3.&D01*,&?(*,3.''2&7.03.&
-04*,&.0-.&,3.''2&,+6)*%+,&+.*&'88'(+6%0+<&+'&7'(1&70+.&3.02)(*%&:('9&+.*&3'996%0+<&
0%&+.*&/(*/,&':&%6+(0+0'%5&/(+5&96,03&/%)&20+*(/+6(*&7.02*&2*/(%0%-&/;'6+&+.*&-('7+.&/%)&
)*4*2'89*%+&':&3.02)(*%=&>+6)*%+,&(*3*04*&3(*)0+&:('9&,*4*(/2&3'22*-*,&+'7/(),&/&)*-(**&
0%&*)63/+0'%&68'%&3'982*+0'%&':&+.0,&8('-(/9=

""#G"#5$*('@&3(7(/?

*QRSTM$,MTOSUVWUQXY$D.0,&8('-(/9&+*/3.*,&+.*&/(+&/%)&,30*%3*&':&36++0%-5&3'2'(0%-&/%)&
8('3*,,0%-&':&./0(5&%/02,5&,10%&3/(*&/%)&9/1*68=&D.*&8('-(/9&0,&)*,0-%*)&+'&8(*8/(*&
,+6)*%+,&:'(&+.*&?*%%,<24/%0/&>+/+*&M'/()&*%+(/%3*&*N/9=&C8'%&8/,,0%-&+.*&,+/+*&*N/9&
6%8)/(%6'!3/'$#5/(6/)'%+'-+3<'#('%./'13+-#(1'4/$)'+2'5+6*/%+$+1&'#('!(&'/6%!"$#6./)'
,/2'%=&>+6)*%+,&/(*&/2,'&*%3'6(/-*)&+'&+/1*&;6,0%*,,&3'6(,*,&/+&+.*&3'22*-0/+*&2*4*2&,'&
%./&'-#$$'"/'@8!$#4/)'%+'+0/3!%/'!()'*!(!1/'%./#3'+-('"86#(/66:

""5G":1$*)7-.+%?$+%3'

*QRSTM$,MTOSUVWUQXY$$%&+.0,&8('-(/95&,+6)*%+,&/(*&+/6-.+&/22&':&+.*&/(*/,&(*2/+*)&+'&:'')&
8(*8/(/+0'%=&F%&0%,+(63+0'%/2&10+3.*%&0,&6+020L*)&+'&8(*8/(*&26%3.*,&/%)&)*20&,*(403*,&:'(&
+.*&,+6)*%+,&/%)&:/362+<=&>+6)*%+,&/(*&8(*8/(*)&+'&3'%+0%6*&+.*0(&*)63/+0'%&/+&/&3'22*-*&
'(&+*3.%03/2&0%,+0+6+*&:'(&.'+*2&/%)&(*,+/6(/%+&9/%/-*9*%+&'(&+'&:6(+.*(&)*4*2'8&+.*0(&
6<#$$6'%+'"/5+*/'!'5/3%#4/)'5./2:

""1G"#6$8&+738$+''-'3+.3

*QRSTM$,MTOSUVWUQXY$&D.*&8('-(/9&8(*8/(*,&,+6)*%+,&:'(&/&4/(0*+<&':&.*/2+.&(*2/+*)&
3/(**(,&9',+&':&7.03.&(*I60(*&/))0+0'%/2&*)63/+0'%&/+&+.*&8',+H,*3'%)/(<&2*4*2=&$%&+.0,&
(0-'('6,&8('-(/95&,+6)*%+,&2*/(%&9*)03/2&+*(90%'2'-<5&/%/+'9<5&8.<,0'2'-<&/%)&.'7&
+'&8*(:'(9&;/,03&9*)03/2&8('3*)6(*,=&J/%<&.*/2+.&/,,0,+/%+&-(/)6/+*,&3'%+0%6*&+.*0(&
*)63/+0'%&+'&;*3'9*&(*-0,+*(*)&%6(,*,&'(&*%+*(&0%+'&(*2/+*)&.*/2+.&3/(*&3/(**(,=

="+H("<,HG0+/

"1#G"#1$&7&*3%-*+7$&./-.&&%-./

*QRSTM$,MTOSUVWUQXY$$D.*&8('-(/9&0,&)*,0-%*)&+'&8('40)*&,+6)*%+,&70+.&/&,'20)&;/31H
-('6%)&0%&*2*3+(03/2&,<,+*9,&0%326)0%-&.<)(/6203,5&8%*69/+03,5&9'+'(&3'%+('25&8('-(/9H
9/;2*&2'-03&3'%+('2,&/%)&(*,0)*%+0/2&70(0%-=&>*4*(/2&3'22*-*,&/%)&8',+H,*3'%)/(<&,3.''2,&
/7/()&,+6)*%+,&3(*)0+,&:'(&3'982*+0'%&':&+.*&*2*3+(03/2&*%-0%**(0%-&8('-(/9&0%326)0%-&
A)0%;'('&C%04*(,0+<=&



##

"";G"##$&7&*3%(.-*'

*QRSTM$,MTOSUVWUQXYD.*&8('-(/9&0%,+(63+,&0%&+.*&)*+/02,&':&7'(10%-&70+.&)0-0+/2&*I608H
9*%+=&C8'%&3'982*+0'%&':&+.*&8('-(/9&,+6)*%+,&86(,6*&3/(**(,&0%&+.*&/(*/,&':&3'986+*(&
/%)&*2*3+('%03&*I6089*%+&(*8/0(5&0%,+/22/+0'%&/%)&9/0%+*%/%3*&/,&7*22&/,&/&70)*&4/(0*+<&
':&(*2/+*)&3/(**(,=&>+6)*%+,&3.'',0%-&+'&3'%+0%6*&+.*0(&*)63/+0'%&/+&+.*&8',+H,*3'%)/(<&
2*4*2&/(*&8(*8/(*)&+'&9/K'(&0%&/(*/,&,63.&/,&*2*3+(03/2&*%-0%**(0%-&/%)&*2*3+(03/2&-(/:+0%-=

"1:G"#"$@&3+7$F+9%-*+3-(.

*QRSTM$,MTOSUVWUQXY$D.0,&8('-(/9&+(/0%,&,+6)*%+,&0%&+.*&/(*/,&':&8/++*(%&)*4*2'89*%+5&
:/;(03/+0'%&/%)&7*2)0%-=&>+6)*%+,&/(*&8(*8/(*)&+'&*%+*(&+.*&7'(1:'(3*&0%&+.*&)*9/%)0%-&
4/$)'+2'-/$)#(1'+3'*!&'5+(%#(8/'%./#3'/)85!%#+('#('!'*!(82!5%83#(1'!3/!:

"""G"#;$3((7$E$,-&

*QRSTM$,MTOSUVWUQXY$D.*&8('-(/9&-04*,&,+6)*%+,&+.*&'88'(+6%0+<&+'&9/%6:/3+6(*&8/(+,&
:('9&4/(0'6,&9*+/2,&'%&9/3.0%*,&,63.&/,&QeQ&2/+.*,5&*%-0%*&2/+.*,5&4*(+03/2&/%)&.'(0H
L'%+/2&90220%-&9/3.0%*,5&,6(:/3*&/%)&3<20%)(03/2&-(0%)*(,5&)(022&8(*,,*,&/%)&;/%)&,/7=&
>+6)*%+,&2*/(%&+.*&8('8*(+0*,&':&,+**25&/2690%69&/%)&;(/,,&/%)&-/0%&/%&6%)*(,+/%)0%-&
':&.'7&+.*,*&8('8*(+0*,&/(*&/88203/;2*&0%&+.*&+(/)*=&>+6)*%+,&+(/0%*)&0%&+.0,&8('-(/9&
)*4*2'8&+.*&%*3*,,/(<&,1022,&+'&;*&*%+(<H2*4*2&9/3.0%0,+,=

""=G"#:$,%+F3-./$+.,$,&'-/.

*QRSTM$,MTOSUVWUQXY$D.0,&8('-(/9&0,&:'(&,+6)*%+,&0%+*(*,+*)&0%&)(/:+0%-5&9*3./%03/2&
)*,0-%5&*%-0%**(0%-&'(&/(3.0+*3+6(/2&)(/:+0%-=&D.0,&8('-(/9&8('40)*,&+.*&:6%)/9*%+/2,&
':&9*3./%03/2&)(/:+0%-&0%&/))0+0'%&+'&F6+'QFZ=&>+6)*%+,&6+020L*&4/(0'6,&/88203/+0'%,&
+'&3(*/+*&+*3.%03/2&/%)&/(3.0+*3+6(/2&)(/70%-,&:'(&+.*&9/%6:/3+6(0%-&/%)&3'%,+(63+0'%&
0%)6,+(0*,=

& & & !G"+-L*G,",0*+

"AAG"=5$$$$+)3(@(3->&$3&*8.(7(/-&'

*QRSTM$,MTOSUVWUQXY&Q./%-*,&0%&/6+'9'+04*&+*3.%'2'-<&./4*&0%3(*/,*)&+.*&098'(H
+/%3*&':&+.*&/6+'9'+04*&+*3.%030/%=&D.*&8('-(/9&8('40)*,&+.*&,+6)*%+,&70+.&+.*&+.*'(<&
/%)&8(/3+03/2&*N8*(0*%3*&%**)*)&+'&)0/-%',*&/%)&(*8/0(&/6+'9'+04*&,<,+*9,&/%)&+.*0(&
3'98'%*%+,=&>+6)*%+,&9**+0%-&+.*&(*I60(*9*%+,&7022&;*&*20-0;2*&+'&+/1*&+.*&,+/+*&0%,8*3H
+0'%&+*,+&:'(&/&Q2/,,&b%*&203*%,*=&D.0,&3'6(,*&3'4*(,&+.*&(*8/0(&/%)&9/0%+*%/%3*&':&+.*&
0-%0+0'%&,<,+*95&+0(*,5&;(/10%-5&,+**(0%-&/%)&,6,8*%,0'%5&/20-%9*%+5&*2*3+(03/2&,<,+*9,5&
:6*2&0%K*3+0'%5&*%-0%*&(*8/0(5&*%-0%*&8*(:'(9/%3*&/%)&3''20%-&,<,+*9=&J/K'(&/%)&90%'(&
+6%*H68&/)&0%,8*3+0'%&8('3*)6(*,&/(*&/2,'&0%326)*)&/,&7*22&/,&,+/+*&*90,,0'%&+*,+0%-=



#R

"AAG"=5$$$$+)3($9(,?

*QRSTM$,MTOSUVWUQXY&>+6)*%+,& 0%& +.0,&8('-(/9&2*/(%&/22&8./,*,&':&/6+'&;')<&(*8/0(&
#(5$8)#(1')!*!1/'!(!$&6#69'3/"8#$)#(19'3/5+()#%#+(#(19'6!()#(1'!()'3/4(#6.#(19'"!6#5'
9*+/2&7'(10%-&/%)&)*%+&(*8/0(5&:(/9*&,+(/0-.+*%0%-5&,8(/<&8/0%+0%-5&7*2)0%-&/%)&-2/,,&
0%,+/22/+0'%=&D.*&8('-(/9&6,*,&)*9'%,+(/+0'%&/6+'9';02*,&+'&8('40)*&,+6)*%+,&70+.&+.*&
+00+3%8(#%&'%+')/,/$+0'5+(4)/(5/'"&'!00$&#(1'%./'%./+3/%#5!$'5+(5/0%6:

M964'3:N:.64'3:&'67@

"=#$$$.&3D(%I-./$3&*8.(7(/-&'

*QRSTM$,MTOSUVWUQXY$$D.0,&+7'&<*/(&8('-(/9&+*/3.*,&,+6)*%+,&+'&)*,0-%5&;602)&/%)&
9/0%+/0%&3'986+*(&%*+7'(1,=&D.*&36((036269&3'4*(,&/&;('/)&(/%-*&':&+'803,&:('9&;/,03&
%*+7'(10%-&,1022,&+'&9'(*&3'982*N&3'%3*8+,&,63.&/,&/882<0%-&+('6;2*,.''+0%-&+''2,=&
D.0,&3'6(,*&0,&)*,0-%*)&+'&8('40)*&,+6)*%+,&70+.&32/,,(''9&/%)&2/;'(/+'(<&*N8*(0*%3*,&
0%&*9*(-0%-&%*+7'(10%-&+*3.%'2'-0*,&+./+&7022&*98'7*(&+.*9&+'&:6(+.*(&+.*0(&*)63/+0'%&
#('%./'(/%-+3<#(1'4/$):'7%8)/(%6'-.+'6855/6628$$&'5+*0$/%/'%.#6'03+13!*'!3/'/$#1#"$/'
%+'/!3('I#65+'I/3%#4/)'Y/%-+3<'=66+5#!%/'VIIY=DJV=

D.*&36((036269&0%326)*,&+.*&:'22'70%-E&b>$&9')*2&0%)6,+(<&,+/%)/(),g&%*+7'(10%-&+'H
8'2'-0*,g&$?&/))(*,,0%-5&0%326)0%-&,6;%*+&9/,1,g&%*+7'(10%-&3'98'%*%+,g&;/,03&%*+7'(1&
)/6#1(E'"/1#((#(1'3+8%/3'5+(4183!%#+(E'3+8%/)'!()'3+8%#(1'03+%+5+$6E'!),!(5/)'3+8%/3'
5+(4183!%#+(6E'D=Y'6-#%5./)')/6#1(E'Y+,/$$' UBaE'N=Y'%./+3&'!()')/6#1(E'N=Y'
+*3.%'2'-<5&???5&:(/9*&(*2/<5&$>Zeg&/%)&%*+7'(1&+('6;2*,.''+0%-=

"==$$3()%-'@$+.,$8('<-3+7-3?$@+.+/&@&.3

*QRSTM$,MTOSUVWUQXY$D.0,&+7'H<*/(&+'6(0,9&j&2'-)0%-&9/%/-*9*%+&8('-(/9&./,&*4H
*(<+.0%-&<'6&7022&%**)&+'&-*+&,+/(+*)&'%&/&.',80+/20+<&3/(**(=&$%&+.0,&8('-(/95&,+6)*%+,&
8/(+0308/+*&0%&32/,,(''9&/3+040+0*,&+./+&+*/3.&4/26/;2*&2')-0%-&,1022,&/%)&1%'72*)-*=&
>+6)*%+,&7022&/2,'&8/(+0308/+*&0%&0%+*(%,.08,&,68*(40,*)&;<&+.*&0%,+(63+'(&/%)&/&7'(1,0+*&
9*%+'(=&J/K'(&0%,+(63+0'%/2&6%0+,&0%&+.*&36((036269&0%326)*E&/%&'4*(40*7&':&2')-0%-&
*!(!1/*/(%9'%./'23+(%'+245/9'.+86/<//0#(19'$/!)/36.#0'!()'*!(!1/*/(%9'*!3</%#(1'
/%)&,/2*,5&/%)&:'')&/%)&;*4*(/-*&,*(403*=&D.0,&8('-(/9&3'((*,8'%),&+'&3'98*+*%3<&20,+,&
6,*)&0%&+.*&F9*(03/%&̀ '+*2&j&J'+*2&F,'30/+0'%O,&A)63/+0'%/2&$%,+0+6+*O,&8',+H,*3'%)/(<&
36((036269&/%)&:'(9,&+.*&;/,03&:'(&/(+036269&/-(**9*%+,&70+.&3'22*-*,&/%)&6%04*(,0+0*,=

1!!$ +,>+.*&,$<7+*&@&.3$-.,&<&.,&.3$'3),?$$$$$*%&,-345

*QRSTM$,MTOSUVWUQXY&&F)4/%3*)&?2/3*9*%+&*N/9,&/(*&/)90%0,+*(*)&0%&J/<&':&*/3.&
&/!3'"&'%./'I+$$/1/'>+!3):' ';./&'!3/'#(%/()/)'!6'!'*/!(6'2+3'@8!$#4/)'6%8)/(%6' %+'
(*3*04*&3'22*-*&3(*)0+,&:'(&,1022,&/%)&1%'72*)-*&/3I60(*)&0%&/&8/(+0362/(&,6;K*3+&7.02*&
0%&.0-.&,3.''2=
F?&0%)*8*%)*%+&,+6)<&8('-(/9,&/(*&'88'(+6%0+0*,&:'(&,+6)*%+,&+'&8(*8/(*&:'(&F)4/%3*)&



#X

?2/3*9*%+&*N/9,&0%&,6;K*3+&/(*/,&:'(&7.03.&e'(+.7*,+*(%&)'*,&%'+&./4*&/%&F)4/%3*)&
?2/3*9*%+&3'6(,*=&&D.*<&/(*&'::*(*)&+'&K6%0'(,&/%)&,*%0'(,=

>+6)*%+,&7022&;*&20%1*)&70+.&/&9*%+'(&7.'&7022&9**+&7**12<&+'&-60)*&+.*9&+.('6-.&
/%&'(-/%0L*)&3'6(,*&':&,+6)<&+./+&7022&3'4*(&+.*&9/+*(0/2&+'&;*&+*,+*)&'%&+.*&F?&*N/9=

=B'#()/0/()/(%'6%8)&'03+13!*6'!3/'*85.'*+3/')#2458$%' %.!('=),!(5/)'B$!5/*/(%'
32/,,*,=& &>+6)*%+& ,.'62)&./4*& ,+('%-& ,+6)<& ,1022,& /%)&7'(1&./;0+,& /%)& ,.'62)&./4*&
)*9'%,+(/+*)&/%&/;020+<&/%)&70220%-%*,,&+'&9/0%+/0%&/&R=W&T=?=F=

M8(#+36'+3'6/(#+36')/6#3#(1'!('=B'#()/0/()/(%'6%8)&'03+13!*'*86%'.!,/'!003+,!$'23+*'
+.*&-60)/%3*&3'6%,*2'(&/%)&8(0%308/25&/%)&,.'62)&./4*&8',0+04*&(*3'99*%)/+0'%,&:('9&
+*/3.*(,&':&(*2/+*)&,6;K*3+,5&/,&7*22&/,&:('9&A%-20,.&+*/3.*(,&:'(&+.',*&*N/9,&7.03.&
0%326)*&/%&*,,/<&3'98'%*%+=

F?&,6;K*3+&/(*/,&+./+&90-.+&;*&8',,0;020+0*,&:'(&0%)*8*%)*%+&,+6)<&0%326)*E&&F(+&̀ 0,+'(<5&
>+6)0'&F(+5&M0'2'-<5&Q/23626,5&Q.*90,+(<5&Q'986+*(&>30*%3*5&A3'%'903,5&A%40('%H
9*%+/2&>30*%3*5&](*%3.5&T*(9/%5&T*'-(/8.<5&T'4*(%9*%+&/%)&?'20+03,5&̂ '(2)&̀ 0,+'(<5&
S/+0%5&J6,03&D.*'(<5&?.<,03,5&?,<3.'2'-<5&>8/%0,.5&/%)&>+/+0,+03,=

%*-H&%&/-(.+7$*8(-*&$-.-3-+3->&$0,)+7$&.%(77@&.32

@Q$&'::*(,&3'6(,*,& +.('6-.&A)0%;'('&C%04*(,0+<&/%)&T/%%'%&C%04*(,0+<&)6(0%-&+.*&
(*-62/(&,3.''2&)/<&/%)&,3.*)62*=&Q'6(,*,&/(*&+/6-.+&/+&/&3*%+(/2&,0+*&UA(0*&Q'6%+<&D*3.&
>3.''2&>1022&Q*%+*(V&/%)&+(/%,8'(+/+0'%&0,&8('40)*)&;<&e'(+.7*,+*(%&>3.''2&Z0,+(03+=&
>+6)*%+,&3/%&+/1*&Y&3'22*-*&3(*)0+,&*/3.&,*9*,+*(&)6(0%-&+.*0(&K6%0'(&/%)&,*%0'(&<*/(=&
Q2/,,*,&/(*&'::*(*)&+7'&9'(%0%-,&*/3.&7**15&/%)&,+6)*%+,&(*+6(%&+'&e'(+.7*,+*(%&:'(&
/:+*(%''%&32/,,*,=

Q(*/+*)&;<
e'(+.7*,+*(%&Z*,1+'8&?6;20,.0%-

"W!W



#Y


